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OUR FREE ADVICE SERVICE. 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of Opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privilege 
is confined strictly to subscribers, who are asked to en- 
close return postage in their correspondence to cover our 
replies. Subscribers can make inquiries during the term 
of their subscriptions as often as they desire. 





THIS OFFER WILL BE POSITIVELY WITHDRAWN 
DECEMBER 381. 


ONLY A FEW MORE DAYS REMAIN—TAKE ADVAN- 
TAGE OF OUR GREAT BARGAIN NOW. 


Our subscription offer of $2.00 a year for the Fin- 
ancial World, instead of $4.00 a year, the regular 
price, has been withdrawn. 

Our offer of a three-year subscription for $5.00, 
instead of $12.00, which price the Financial World 
otherwise would cost, however, is still open, but will 
also be positively withdrawn on December 3oth. 
Therefore old subscribers should hurry to extend their 
subscription from its expiration, and new _ sub- 
scribers should enroll themselves as quickly as possi- 
ble while they still can take advantage of this excep- 
tional bargain. 

Every investor needs this paper, for it tells them 
the truth. 

By getting it every week and reading it carefully 
it will educate them against foolish investment or 
reckless speculation. 

It keeps investors as well posted on all good securi- 
ties, as it does on all undesirable bonds and stocks and 
all get-rich-quick propositions. 


Above all, you will need a fearless, independent, 


truthful financial paper like the Financial World for 
the near future, as we are entering a period of re- 
construction. 

It is then when a paper like the Financial World, 
whose opinions are not influenced by advertising, will 
be most needed to help make judicious investments. 


POSTAL BANKS OUGHT TO COME QUICK. 


It is a well-known fact that whatever of their sav- 
ings the masses don’t put into savings banks or turn 
over to the ever-present get-rich-quick man is hoarded 
away. Postal savings banks will bring these hoarded 
savings out of their hidings and into circulation. Even 
the most distrustful money saver has confidence in the 
government. If he does not trust anybody else in the 
world, he will trust Uncle Sam. There are about 
fifty or sixty million dollars hoarded. It would benefit 
trade and industry to bring this hoarded money out 
and put it to work as soon as possible. The early 
creation of a postal savings bank system would be a 
great boon for the country under present conditions. 





A VICIOUS SYSTEM. 

That the import of over one hundred million dollars 
in gold, the assistance given by the Treasury of the 
United States to the money market and the enormous 
liquidation in securities have failed to restore normal 
financial conditions; that, notwithstanding all this new 
money put out, Clearing House certificates to the 
amount of many millions are still circulating, and the 
Clearing House banks of New York still show a 
shortness of over $40,000,000 under their legal re- 
serve—all this shows only that the root of all our 
financial troubles is in our financial system. 

It is a vicious system. It leads to the piling up of 
enormous sums in the central reserve cities, where 
it stimulates speculation. It leads to panics when the 
demands of legitimate business assert themselves, and 
all speculation has to be suddenly wound up. It is a 
financial system that creates inflated stock prices, 
throttles industry and commerce and breeds panics. 

European countries also suffer from panics once in 
a while. But these panics are never so severe and so 
devastating as ours are, for the reason that their finan- 
cial systems are sounder and safer. A disease will 
never bring a healthy constitution down so easily as 
it will a weak one, nor retard its recovery so long. 

What we need is a healthy currency system, one 
that expands and contracts with the condition of busi- 
ness—not an antiquated one that was already insuffi- 
cient forty years ago. Not until the entire country 
awakens to the necessity of an early and sane currency 
reform can we expect a return to healthy conditions. 
If this Congress fails to free us from the present cur- 
rency system, our recovery will be slow. 
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THE RIGHT HAND AND THE LEFT. 

“The time is not far distant,” said a well-known 
conservative financier, “when there will be a right 
hand and a left hand to Wall Street, that will not be 
strangers to each other.” 

The right hand will be the moral side; the left hand 
the side that assumes that Wall Street is a slaughter- 
house for innocent investors, and a privileged place 
where they can be shorn without interference with 
such tools as questionable manipulations and inspired 
fairy tales. 

The financier who is quoted as drawing this figuta- 
tive illustration did not imply that the whole of Wail 
Street heretofore endorsed such practices. 

What he desired to emphasize was that the con- 
servative, honest interests on the Street, which have 
always been in the majority, had heretofore taken the 
stand that it was beneath their dignity to make any 
outspoken efforts to decry transactions which could 
not bear the sunlight; and felt, as long as they enjoyed 
the confidence of their own clientele, whose interests 
were in their power to protect, it was as far as they 
could be asked to go when they prevented their clients 
from being entrapped. 

But this very tolerance created by a false pride has 
proven a mistaken policy. It has enabled operations 


to be carried on during the past two years which— 
when exposure came, as it must when investors are 
given ten-cent pieces for their dollars—finally re- 
flected on all of Wall Street, and therefore the spirit 
now prevails among every legitimate investment con- 
cern to co-operate with every honest effort to cleanse 


the Street of its odious “high financiers,” as well as 
of all its petty financial grafters. 

Hereafter Wall Street’s right hand will act as a 
vigilance committee over the wrongs that the left hand 
tries to commit. 

There will be no quarter, no longer any false pride, 
but a sincere and united effort to again bring back to 
Wall Street its deserved reputation as the national 
security market, where the investors can come with 
confidence of getting full value and a square deal. 





THE UNITED CIGAR STORES CO. 

In the hearing of the government suit against the To- 
bacco Trust it came out that the United Cigar Stores Co., 
which has 405 stores throughout the country, is con- 
trolled by the Tobacco Trust; that it paid a 12% divi- 
dend in 1905, 20% in 1906 and 40% in 1907. The United 
Cigar Stores Co. maintain the finest stores, mostly on 
corners, and pays for these corner stores enormous rents. 
It has driven several thousand small cigar traders out 
of business. That it supplies the public with better 
goods must yet be proven. 

The shares of the United Cigar Stores Co. are evi- 
dently a good thing. They pay almost as much in divi- 
dends as Standard Oil. Have you got any? We don’t 
think that they are crowding the market. They are held 
firmly by the insiders. The general investing public 
has not even got a peep at them. If the business should 
begin to go down, the stock will make its appearance and 
press agents will fill the newspapers with paid and un- 
paid notices about the great value and the splendid pros- 
pects the stock is offering to the public. Every news 
bureau and every dope sheet will sing the praises of the 
stock until the insiders are out and the dear public is 
in. The public will remain the “misera contribuens 
plebs” as long as it does not listen to an independent 
financial press, believes everything it reads, and thinks 
that those who print stock do it especially for the pub- 
lic good. 


REFORM IN BANKING. 
Bankers Make Excellent Recommendations. 

The committee of New York bankers, whom Goy. 
Hughes on Nov. 13 requested to submit recommenda- 
tions how to make state banks and trust companies 
safer and how fiduciary abuses can be prevented has 
made its report. Its contents fully reflect the views of 
all who, for the best public interest, have urged new 
safeguards of banking for increasing confidence in 
banks and avoiding panics. 

The report recommends the maintenance of the same 
cash reserve of 25% that national banks have to main- 
tain. The methods of promoters in obtaining control 
of a chain of banks to further their own schemes are 
strongly denounced. 

The committee recommends that the state superin- 
tendent of banks be given a veto power upon the estab- 
lishment of a bank or.trust company, or a branch of any 
existing bank or trust company, or the purchases of 
the control of one banking institution by another. 

The committee would increase and make more direct 
the supervisory power and control of the superintend- 
ent over all moneyed institutions, including banks of 
discount and deposit trust companies, savings banks, 
safe deposit companies, mortgage loan or investment 
companies, and building and loan associations, so that 
he could “direct the discontinuance of unsafe prac- 
tices.” 

It is urged that it be made compulsory ‘‘that all 
loans, discounts, and purchases of commercial paper 
shall be read to the directors or submitted in written 
form at the meeting next succeeding the making of the 
same, and intentional concealment of the making of 
such loans, discounts, or purchases should be made a 
misdemeanor; and would penalize the interchange of 
deposits by which directors and officers or others loan 
indirectly to themselves or are enabled to obtain con- 
trol of a chain of banks.” 

It is suggested that loans upon such capital stock 
be limited to 10 per cent. of the capital of the corpora- 
tion whose stock is offered as collateral. 

Of so-called ‘“‘underwritings’’ the committee declares 
that while individuals and private banking houses may 
legitimately participate in such ventures, ‘an incor- 
porated bank or trust company assuming to discharge 
trusts of the highest fidelity, has no right to be engaged 
through the instrumentality of a syndicate or under- 
writing agreement, in the construction of trolley lines, 
power plants, or other enterprises of like character.’’ 

If the committee would have further recommended 
that banks be prohibited from investing money of de- 
positors in stocks or in bonds, other than first mort- 
gage bonds, or to loan on listed stocks that don’t pay 
dividends, or on Curb stocks unless they have a divi- 
dend record of at least five years, and that regular state- 
ments showing in full what securities banks have in- 
vested in, be issued, it would have covered fully the field 
of necessary reforms in banking methods. By liberal and 
indiscriminate loans on all kinds of stocks, wild specu 
lation and reckless promotions of the kind that has led 
to the recent collapse are usually made possible. 





“EXCEPT LACK OF CONFIDENCE.” 

The other day a Boston paper reported that Mr. Hen- 
ry B. Endicott, a large shoe manufacturer, on his ré 
turn from Chicago to Boston, where he had bough 
hides, expressed his views on the situation and said 
“There is no legitimate reason for the existing troublk 
but lack of confidence.’’ 

This sizing up of the situation is of the same chara 
ter as the report of a Denver paper of the murder of : 
miser, who used to keep considerable money at hom 
of which fact burglars got knowledge. One night the 
surprised the old man and killed him, but as he had o: 
that day used the money to buy a piece of property, th 
burglars were fooled. In reporting on this, the able 1 
porter concluded his story as follows: “As the mis¢ 
did not have any money at home that night, he lo 
nothing except his life.’’ 
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THE REORGANIZATION OF THE HEINZES, 

The Stock Exchange house of Otto Heinze & Co., which 
represented the numerous speculative interests of all 
three Heinzes—F. A. Heinze, Arthur P, Heinze and Otto 
Heinze—and which failed after its bold stock specula- 
tions, and especially its corner in the worthless stock 
of the United Copper Co. had ignominiously collapsed 
has now come forth with a queer re-organization plan. 

The plan contemplates the formation of a company to 
be known as the Western Development Co. and to have 
a capital of $16,000,000, to consist of $8,000,000 pre- 
ferred and $8,000,000 common stock. Into this com- 
pany, which the Heinzes seem to be anxious to start in 
accordance with their old principles, namely, full of 
water, the creditors will be asked to turn in what stocks 
and bonds they hold (if they have already sold them 
they will have to buy them back and deliver them to the 
new company) and to accept stock of the Western De- 
velopment Co. in payment of their claims, the aggregate 
sum of which is $6,000,000. 

The list of securities held either by creditors or by the 
Heinzes shows that a part of them consists of railroad 
and bank stocks and bonds, the approximate value of 
which hardly amounts to over $2,000,000. Among these 
securities, almost all pledged for loans, and held by cred- 
itors, are 2.815 shares of the Chase National Bank, 250 
shares of the Mechanics’ & Traders’ Bank, 615 shares 
of the Mercantile National Bank, 335 shares of the Em- 
pire Trust Co., 1,000 shares of the Louisville & Nash- 
ville, 1,000 shares of the Southern Pacific, 500 shares of 
the Northern Pacific, 200 shares of the Union Pacific and 
a few better class bonds. 

Other securities of very dubious value offered to be 
turned into the Western Development Co. are mostly 
mining stocks manufactured for the benefit of the pub- 
lic. There are about 300,000 mining shares, among 
which are 20,000 Barnes-King, 139,249 United Copper 
common; 34,780 United Copper, preferred; 4,200 shares 
La France Copper, and 1,000 shares Ohio Copper. There 
are also among the Heinze collection $355,000 4% Con- 
solidated Steamship Co. bonds, which if sold now would 
hardly bring $30,000 in cash. 

A rough estimate of the value upon which the West- 
ern Development Co. with its $16,000,000 capitalization 
is to be built up will hardly show assests of $2,500,000, 
but the assets, as it is suggestively pointed out in the 
re-organization proposition, could be made valuable “‘if 
properly handled,’’ which evidently means if the old 
game of manipulation for the purpose of plundering in- 
vestors could be started over again. What else does this 
mean than that the Heinzes are anxious for an occasion 
to return to their old tricks, in which case either a de- 
luded public will have to supply millions for them or the 
creditors will finally have to foot the bill? 

Neither this re-organization plan, which provides for 
a company full of water, nor that of reinstating Otto 
Heinze & Co. as members of the Stock Exchange, meets 
with any enthusiasm. The creditors who are secured 
prefer:to hang on to their collateral. The sentiment of 
the Stock Exchange is decidedly against such methods as 
have been practiced by the Heinzes. Public morality 
and financial honesty will gain by the elimination of the 
Heinze crowd. 





DISAPPEARING BAUBLES. 

One by one the fake stocks which, for appearance 
sake,’ were ‘“‘quoted’’—-at artificial prices, of course— 
and for that purpose their promoters had hired some 
curb operators, are beginning to disappear. For months 
they have shown up with the regularity of the sandwich 
man, but the promoters have probably got tired of pay- 
ing for ‘‘quotations” and, like the Arab, have folded 
their tents and stolen away by night. Even accommo- 
dating news bureaus have become tired of sending out 
occasionally manufactured news to help the promoters 
to catch a foolish investor here and there. 





One reason given for the culmination of good times 
was the “deluge of gold.”’ If such is the case Bowery 
citizens were in blissful ignorance of it. 


THE PREFERRED INDUSTRIAL STOCKS. 
The Margin of Safety of Their’ Dividends. 


In view of the high rate of interest investors can se- 
cure on the preferred stocks of quite a large number of 
industrial companies, it is of value for intending pur- 
chasers to learn what margin of safety there is behind 


the present dividends. The following statement shows 
it: 


Now Margin 

Industrial. pay- —Earned on preferred.— r* 

; in Amount. Per cent. Safety. 
Am. Agricult. Chem. .... 6% $2,152,621 11.71% 5.71% 
Am. Beet Sugar ........ 6% 391,482 9.79% 3.79 
Am. Car and Foundry.. 7% 8,139,536 27.13% 20.13 
Am. Cotton Oil .....:.... 6% 2,367,263 23.21% 17.21 
Am. Locomotive ........ 7% 6,358,207 25.43% 18 
Am. Radiator ............ 7% 864,281 28.81% 21.81 
Am. Shipbuilding ...... 7% 1,606,446 20.38% 13.33 
Am. Smelting & Ref .... 7% 9,914,253 19.83% 12.83 
. S reer: 7% §6,718,762 14.98% 7.93 
MR, “TORE is iikcckiccccs 6% 20,530,117 26.09% 20.09 
Am. Woolen ............ 7% 4,809,396 19.24% 12.24 
Dominion Coal ......... ‘ip 841,816 28.06% 21.06% 
Federal Min. & Sm ..... 7% 2,582,249 21.10% 14.1 
Can. Chemical ......-... 6% 1,183,826 10.762 4.76 
ERGGP. PARSE «....0ccccccc 6% 1,623,616 7.24% 1.24 
Inter. Steam Pump .... 6% 1,527,124 11.04% 5.04 
Mackay Cos. ............ 4% 3,285,703 6.51% 2.572 : 
National Biscuit ........ 7% 3,954,507 15.94% 8947 
National Carbon ........ 1% S74112 12.75% 5.752 
Nat. Enam. & Stamp .... 7% 1,688,817 19.18% 12.18 
National Lead .......... 7% 2,499,682 12.12% §.12 
Pressed Steel Car ...... 7% 3,031,884 24.25% 17.257 
Ry. Steel Spring ........ 7% 1,675,585 12.56% 5.56 
Rep. Iron & Steel ...... 7% 8,729,245 18.27% 11.27 
Sloss-Sheffield .... ..... 7% 1,000,843 1492% 7.927 
U. 8. Cast Iron P. & F.. 7% 1,813,051 14.50% 850% 
U. S. Rubber, ist ...... 8% 4590383 1266% 4.667 
=e 7% 98,148,587 27.24% 20.24% 
Virginia Car Chem. .... 8% 2,967,685 16.49% 6.49% 


Above figures are deducted from the last annual bal- 
ance sheets of these companies. Conditions in the in- 
dustrial field have, since the last statements were issued, 
taken a turn to the worse, but the industrial slow-down 
has not assumed such dimensions as to endanger the 
safety of these preferred stock dividends. What the 
future has in store, nobody can foretell, but the opinion 
prevails that the situation will have to become very bad 
to make a continuance of these dividends doubtful. 





THE LURE OF THE STREET. 

Very frequently, when the stock market speculator 
and even the real holder of stocks scans, as he will, 
the gossip as it is fed out on the news ticker or 
little printed slips in brokers’ offices and also in the 
newspapers, he will run across an item like this: ‘The 
heavy liquidation in stocks today was traced to brokers 
who often act for Standard Oil interests,’ or ‘heavy 
buying was noticeable among Standard Oil brokers.” 

The same garb will fit any other interest which may 
be associated with some one or other stock. 

These inpired items innocent as they look, are 
very insidious in the harm they do. They affect the 
weak-kneed with an unthinking haste to let go of 
stocks, for they think it is quite clever to unload be- 
fore the big fellows have a chance to relieve themselves 
of their burden, or they will run in haste with their 
orders to buy to share in the early profits, because one 
of these bastard rumors imparts the information that 
some big interests are buying. But all the time under 
the cloak of such gossip they are either buying at bar- 
gains stocks which their supposed selling is frightening 
people into disposing or they are unloading on a gullible 
following at high prices by letting it be known they are 
buying. 

As soon as the public exercises the simple native 
shrewdness of the Yankee that generals don’t man- 
oeuvre their armies with the accompaniment of brass 
bands and that the stock market is a commercial bat- 
tlefield on which stock market generals play their fol- 


lowing as on a checkerboard, they will not credit any 
rumor without knowing its parentage. 
When people accustom themselves to do this, then 


there will be a less number of innocent, bleating lambs 
at each slaughter. 











THE FINANCIAL WORLD. 





December 21, 1907. 








The Market Compass. 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroads 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Dec. 20, 
the time of going to press. 





WHAT THE OPTIMISTS CLAIM. 

Diversified views make a market. Conflicting opin- 
ions are the force that moves prices up and down. As 
it is at the end of the year, when people begin to consider 
what a new year may have in store for them, it is 
proper to take notice of what the optimists think and 
what the views of the pessimists are. 

The optimists take the standpoint that the slump in 
security prices has now lasted a full year and has 
reached such an extent as to discount the worst possi- 
ible developments, that agriculture is prosperous, that 
‘Europe is liberally buying our wheat and cotton, that 
“our monetary resources have been greatly strengthened 
‘by the imports of over 100,000,000 dollars gold, that 
bank note circulation has increased, that the premium 
“on currency begins to disappear, that the amount of 
clearing house certificates begins to become less and 
less every day, that the process of readjustment is go- 
dng on and is clearing the situation, that the declara- 
tion of President Roosevelt not to accept a third term 
Means an end to his policies which have contributed to 
the financial disturbances, that reforms in banking and 
corporative methods are going on, that currency reform 
will probably soon come, that good stocks are so low 
as to make it very doubtful whether they can drop any 
further, that the low prices of rails and industrials 
have already discounted dividend reductions, that liqui- 
dation has almost run its course, that the setback in in- 
dustries will make considerable capital free for invest- 
ment purposes, that the short element has constantly 
grown, that the many unfavorable developments of the 
last few weeks have failed to have a further detrimental 
effect, that the political party in power cannot afford to 
further complicate matters if it wants to avoid a defeat, 
and, finally, that, after a slump averaging almost 50 
per cent, stocks are entitled to a good recovery. 


WHAT THE PESSIMISTS CLAIM. 

The pessimists take the view that politics has now 
obtruded upon the security market and that from 
now on, as has been the, case in most presiden- 
tial years, political unsettlement must be reckoned upon; 
that business is receding constantly, that the coming 
dividend reductions of a number of stocks will not put 
up prices, that the number of failures in commercial 
lines is increasing, that the number of unemployed is 
constantly growing, that the earnings of railroads and 
corporations are falling off, that all industries are con- 
stantly curtailing, that the unavoidable reductions in 
wages will lead to serious troubles in the labor market, 
that confidence which the events of the last year have 
undermined cannot be restored so soon, that many rich 
men whose purchases ustally lead to market improve- 
ments have suffered too much to enable them to load 
up with stocks, that the metal markets are demoralized, 
that there are still many weak concerns that are liable 
to collapse, that time money is dear and that conditions 
in Europe are just as disturbed as they are here, that 
foreign investors will not buy and that banking inter- 
ests have so far been hostile to every bull movement 
that has been started the last six months. 


THE REAL OUTLOOK. 

Notwithstanding the strong points brought out by 
pessimists to justify their position, the fact cannot be 
overlooked that ours is not a nation to remain long in- 
active, that it is not given over to fatalism, that the ne- 
cessities of over 85,000,000 people have to be satisfied, 
that Europe must yet buy wheat and cotton to the ex- 
tent of many million dollars, that the underlying con- 








ditions are sound, and that the slump in values so far 
could not have been greater if the country would have 
been visited by poor crops, famine, plagues, internal 
strife or war. 

It is optimism that has made this country great, rich 
and dominant; that optimism stands for progress, and 
it is contrary to the character of the American people to 
give itself over to inactivity or despair. The American 
people have unbounded confidence in the future of the 
country and the unyielding energy to shape this future. 

The panic through which we have gone has exhausted 
its fury and has fully exerted its baneful influence upon 
the bank suspensions, the trust companies’ embarrass- 
ments, the currency premium, the enormous deficit of 
the clearing house banks, the insolvencies, the arrests 
of capitalists, the indictments and the suicides. 

After all this the situation has begun to become bet- 
ter. All these considerations must naturally make for a 
more hopeful sentiment, and sentiment is one of the most 
powerful forces in life and in markets. We may not have 
wild booms ‘and reckless speculation, but as far as hu- 
man eyes can peer into the immediate future, the con- 
clusion is justified that the year just closing cannot and 
will not be followed by a worse, but rather by a better 
year, although in face of the political struggle into 
which the nation is about to enter, it cannot be ex- 
pected that it will be a year of conspicuous prosperity 
and great material progress. 


IS THIS THE TIME TO INVEST? 

On this question an able financial writer of many 
years experience philosophizes as follows: ‘“‘The man who 
waits for the bottom at which to buy is no shrewder than 
the man who waits for the top at which to sell. If the 
stock market during the next four weeks of monetary 
readjustment should go lower, those who hold off from 
investment purchases now will be repaid, of course, for 
waiting; but all experience goes to show that for one 
who gets the benefit of the last ditch there are three who 
lose their market; and the part of wisdom for the ordi- 
nary investor is to take on good stocks when the quota- 
tions guarantee with reasonable certainty a reward. 

Despite the present position of general business and 
corporation reforms, it is obvious that at least half the 
active stocks are intrinsically of as much value as they 
were at the end of 1906. Toward such issues the ordi- 
nary investor ought to turn, and having invested mod- 
erately—the question of what constitutes moderation 
being a matter for each individual to settle for himself 
—the investor should go about his ordinary affairs, ig- 
noring the stock market and trusting to the healing 
force of time and nature.”’ 


CHEAPER MONEY EXPECTED. 

What threw back prices when the recovery of the 
last week of November was in progress was the scarcity 
of money. The improvement of that time was the re- 
sult of coverings by shorts, but the financiers who in- 
fluenced the market preferred not to assist or follow 
the advance. The banks were not in a position to loan 
money to the many who were anxious to buy stocks and 


bonds on account of their attractive cheapness, but after 
the new year begins the country will have the full ben- 
efit of the gold imports and more bank circulation. 

It is not unreasonable to expect that when these new 
notes have been issued, when the crop moving demands 
are over, and when the turn of the year arrives, with 
its natural tendency toward a return of funds to the 
depository centers, money conditions will be a good dea! 
easier than they are now and cheap money form the lif 
blood of speculative as well as of industrial and com 
mercial activities. 

If we experience about the middle of the coming 
month a good improvement in stocks, and that improve- 
ment holds on until we come to the time of the presi 
dential nomination, to be then followed by stagnation 
until the political outlook becomes clear, we will only 
witness a natural evolution such as the stock markets 
in former years have usually passed through. 
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DESPERATE TACTICS OF THE BEARS. 

The large number of malicious rumors that are daily 
circulated by the bears is considered by keen judges of 
the tape that the short element has reached the end of 
its rope. When rumors fail to smash prices, the bears 
jump at a few vulnerable industrials and offer them a 
few points under their temporary prices. This reveals 
only desperate bear tactics, for no real owner of stocks 
would like to throw them away below their temporary 
market prices. These furious attacks are of such a 
character as to point to an oversold condition of the 
market. 


SPECULATIVE ACTIVITIES NOT FAVORED. 

Close observers of the market agree that stocks 
generally of late have shown great power of resistance 
against bear attacks, that the short selling of the last 
two weeks has not dislodged much long stock and that 
the technical position favors the long side. Interests, 
however, closely identified with J. P. Morgan express 
the belief that “the old man” is not going to permit 
either a bear or a bull campaign until the January in- 
terests and dividends, amounting to about $200,000,- 
000, are disbursed and until the over-the-year loans 
and other matters have been adjusted. The immediate 
outlook, therefore, is for a narrow market with occa- 
sional sharp attacks on the position of the bears. 


OUR FOREIGN TRADE A MARKET FORCE. 

The splendid showing of our foreign trade, with 
$204,445,000 excess of exports during November is one 
of the most encouraging signs of the moment. The 
increasing large wheat exports are an assurance of 
further gold imports. That these trade conditions 
must lead to better security prices can hardly be 
doubted. 


SITUATION ON FRIDAY. 

Many influences of a hopeful character were respon- 
sible for the sharp advances in to-day’s stock market. 

The favorable showing made by the annual report 
of the Union Pacific gave special strength to all the 
Pacific stocks, while the maintenance of dividends of 
different companies, action on which was due this week 
and about some of which there were doubts, also had a 
good effect in creating a bullish feeling. 

The closing prices of the following stocks were: 
Sugar, 100; Atchison, 71%; St. Paul, 1045; Chicago 
& Northwestern, 136; Great Northern, 1165; Reading, 
94%; Northern Pacific, 116%; Union Pacific, 118%; 
Southern Pacific, 74%. 


The Railroads. 


ATCHISON. 

There is little speculation going on in this stock for 
fear that the November statement of earnings will be 
again disappointing, but small investors are constantly 
buying the shares around 71, feeling that even if lower 
prices should come the stock will finally make for 
higher prices in view of the proven great recuperative 
power of the railroad. 








BALTIMORE & OHIO. 

It is pointed out that this railroad, whose decreases in 
net earnings in September and October average $180,- 
000 a month, could stand such decreases for the rest of 
the fiscal year without being forced to cut down its divi- 
dend from 6 per cent to 5 per cent. It would even, if 
this decrease should continue, have $5,000,000 to spare 
after paying the fixed charges and its dividends at the 
present rates. The consideration of this has for weeks 
lent strength to the stock. A great deal of the stock 
has been bought at the present low prices for European 
account. 

BROOKLYN RAPID TRANSIT. 

The good increase in the daily earnings has contrib- 
uted a great deal to the present strength of the stock. 
Under 40 it offers speculative opportunities of making 


a few points, but it would not be advisable just now to 
load up with the stock for a long pull and big profits. 


CHICAGO GREAT WESTERN. 

The first four months’ earnings of this railroad show 
a decrease of $482,620 in net, 40 per cent. of which 
was in October. The strike, from which the railroad 
has suffered for three months and which has just ended, 
has contributed the most to this loss in net. From now 
on the road ought to begin to improve. As this trouble 
is now over, a better sentiment regarding the future of 
the railroad may begin to set in. 


MISSOURI PACIFIC. 

There seems to be no prospect of an early end of 
the liquidation in this stock. When it was thought 
that 50 was low enough there came the news from 
Topeka that the State of Kansas had made a move 
to cancel the company’s charter on account of dis- 
continuation of a number of passenger trains, which 
the Missouri Pacific declared it has ordered, as it was 
losing money by the two-cent fare. The poor man- 
agement, the poor physical condition and political 
troubles drive shareholders to get out of their invest- 
ments. There is nolist of stocks and bonds on which 
investors have so continuously lost as on the Gould 
issues, an experience which will make it hard for the 
Goulds to raise funds should they awaken to the ne- 
cessity of rehabilitating their debilitated railroad sys- 
tem. 

NEW YORK CENTRAL. 

The Lake Shore and Michigan Southern has declared 
the regular semi-annual dividend of 6% and an extra 
dividend of 2%. The Michigan Central has also de- 
clared an extra dividend of 1% in addition to its regular 
semi-annual dividend of 3%. As the New York Central 
owns the stock of these railroads, the increases in the 
dividends were considered a move of the holding com- 
pany, which is hard pressed for funds, to strengthen 
its resources. It was also expected that the quarterly 
dividend would be reduced from 1%% to 14%. In- 
stead of all this the New York Central declared the 
regular 114% dividend. 

At the same time it gave out a statement for the 
year ending Dec. 31, 1907, showing that its net earn- 
ings for the calendar year have decreased $2,739,300, 
which showing ought to have been a good reason for 
putting the dividend back to a 5% basis. That a com- 
pany which needs all the cash it can lay hands on 
should insist in maintaining the high rate of interest, 
which it had adopted a year ago in the expectation of 
selling the new $100,000,000 stock issue, was a sur- 
prise. Wall Street evidenced by sales of the stock that 
it did not like such a policy and believed that no good 
would come out of it. It may be, so was the remark, 
that the New York Central directors have found a way 
to lift themselves by their bootstraps. 

NORTHERN PACIFIC, 

The action of this stock during the last few weeks 
has created the impression that it will be the leader 
in the next bull movement, which is expected to start 
some time in January, provided events of an unexpected 
nature do not frustrate the execution of the present 
plans of market operators. 

PENNSYLVANIA. 

The Pennsylvania Co., which operates west of Pitts- 
burg, and is owned by the Pennsylvania Railroad, has 
increased its semi-annual dividend from 3% to 4%, 
which in some circles created a temporary belief that 
the Pennsylvania Railroad had become reckless and 
placed its stock on an 8% basis. That increase by the 
subsidiary company shows that the parent company is 
gathering in all the funds it can. It needs them badly. 
It will have to raise additional millions early in 1908, 
and it is said that $30,000,000 new stock will be offered 
to shareholders at par. It may be it is for that purpose 
the stock is so well supported. As the Pennsylvania 
Railroad is economizing on a large scale, it is believed 
that the 7% dividend will be maintained during 1908. 
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READING. 

When the pool found that the short interest was 
driven in and its power to lift the stock to over 97 was 
exhausted, it began to unload, but it has taken up opera- 
tions again and has good prospects of repeating its 
former success by bringing the price up to near par. 

ROCK ISLAND. 

Of all railroad stocks Rock Island preferred shows 
the least recuperative power. Several financial papers 
are making constant efforts to create sentiment for the 
Rock Island stocks, without effect. The investing pub- 
lic cannot be made to believe that the Moore-Reid crowd 
are anything else than wreckers and plunderers. 

SOUTHERN PACIFIC. 

The statement that most of the surprising increases 
in operating expenses was caused by expenditures for 
maintenance of way, structures, equipment, renewals 
of rails, repairs of road beds damaged by floods and 
by depreciation charges for equipment, has counter- 
acted the bad effect of the last October statement of a 
decrease in net of $1,420,000. It is thought that 
charges of such extent will not show up in future state- 
ments of this fiscal year and that the price of the stock 
is anyhow cheap considering the good margin of safety 
for the 6% dividend. 

UNION PACIFIC. 

The decrease of about $800,000 in net earnings dur- 
ing the first four months of the current fiscal year had 
no effect on this stock, the price of which is so low as 
to discount a further falling off in the net and even 
a decrease in the dividend from 10% to 7%, but this in 
view of the annual report just issued is hardly likely. 





The Pndustrials. 


AMERICAN STEEL FOUNDRIES. 

Stockholders are beginning to become impatient 
about the scrip dividend of 20% in payment of the accu- 
mulated dividend on the preferred stock and the cash 
dividends of 3%, which were promised a few weeks ago, 
but have so far failed to materialize. Has the plan 
of doing something for the preferred shareholders been 
dropped, or was it only a scheme concocted to help 
unload the stock? 

DISTILLERS’ SECURITIES. 

The drop in the price of the stock to 25, from which 
it recovered only a little, was caused by heavy liquida- 
tion, which has been going on for weeks, evidently for 
account of insiders, who know that there will be a 
reduction of the dividend. That the drop was of such 
radical character shows that conditions can hardly be 
as favorable as claimed by officers of the company. 
The next few days will bring the decision on the next 
dividend. The belief is prevailing that it will be only 
%% instead of 1%%. 

REPUBLIC IRON & STEEL. 

Of the smaller steel companies the Republic Iron & 
Steel Co. is probably in the best shape. There is still a 
large tonnage of orders on the books which will be 
specified against when consumers see their way clear to 
do so. At 17 Republic Iron is undoubtedly preferable 
to Colorado Fuel which sells around 18. 

U. S. STEEL. 

Assurances that there will be no cut in wages by the 
Steel Trust have created the impression that the trade 
conditions are better than is generally thought, and 
this has imparted strength to the stock issues which, 
when showing weakness, meet with demonstrative sup- 
port by the Morgan interests. 

WESTERN UNION. 

When it is considered that the net earnings of this 
company have constantly decreased since 1902, and that 
the decrease was the largest from 1905 to 1906, one of 
the best years in the history of business in the United 
States, when the net earnings fell from $3,860,000 to 
$3,277,000 while the fixed charges, owing to the growth 
of the bonded indebtedness, have constantly increased— 





High Grade 
Railroad Bonds 


OTWITHSTANDING the very low 
prices now prevailing, intrinsic values are 
greater than ever before. a 
To demonstrate this fact we have viens 
for complimentary distribution to investors a 
pamphlet, illustrated with tables and diagrams, 
showing the growth in property values and 
earning power during the past ten years of ten 
important railroads. 

Investors are invited to address our .nearest 
office for copy of pamphlet. Also, upon re- 
quest, we shall be pleased to recommend High 
Grade Railroad Bonds that are safe, con- 
vertible, and likely to materially advance in 
price as the monetary tension relaxes. 


Ask for pamphlet W-21 and 
state if offerings are desired. 











Government, Municipal, Railroad 
and Public Utility Bonds bought, 
sold and appraised. 2 st 


N. W. HALSEY & CO. 


BANKERS 











PHILADELPHIA 
1429 Chestnut St. 
SAN FRANCISCO 
424 California St. 


NEW YORK 

49 Wall Street 
CHICAGO 
152 Monroe St. 


the question is not unjustified whether the shareholders 
have not seen the last cash dividend for some time to 
come. With such prospects, where is there a justifica- 
tion even for the present seemingly low price of the 
stock—56? 





NEW ISSUE 


New York, New Haven & 
Hartford R.R. Co. 


Forty Year Convertible 6’s of 1948 


Convertible into New Haven Stock at par 
after January 15th, 1923 


Legal Investment for Connecticut Savings Banks 


Price, on application, to yield about 
5.30 per cent. per annum 


Special circular on request 


LIBBEY & STRUTHERS 
30 Broad Street, New York 











BUY BONDS NOW- 
At present prices SEASONED BONDS are un- 
usually attractive for permanent investment. 


SCHEFFEY, 
NEW YORK. 


FRANK L. 
130 BROADWAY, (sEND FOR LIST) 
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Bonds, Hotes and Mortgages. 


NO DOUBT ABOUT THE SAFETY OF BONDS. 

Whatever distrust has existed regarding stocks and 
their dividends, this distrust has, during all the trou- 
blesome days of the last few months, never extended 
to any railroad bonds. Everybody concedes that their 
low prices, as well as those of the better class indus- 
trial bonds, were the result of heavy liquidation by 
holders who had to raise money and to the weakened 
purchasing power of banks, investment institutions 
and private investors. Everybody also concedes that 
the bond market is full of rare and unprecedented 
bargains. The release of considerable capital from 
a slowing-down of business and the January interest 
ought to lead to an improved bond market. Of the 
$200,000,000 due in interest in January, a large per- 
centage ought to find its way into the bond market. 
If this should be the case, we will have a very active 
bond market in January and corresponding activity 
in the stock market. Bond investors who want to se- 
cure the best bargains and at the same time acquire 
safe bonds, as far as human foresight can make them 
safe, will do well to consult bond houses of the highest 
standing. 





SPECULATIVE BONDS. 

Of the speculative bonds, the following, on account 
of their low prices, are considered the most attractive 
ones: Brooklyn Rapid Transit 4’s around 67, West- 
ern Maryland 4’s around 62, Union Pacific Convertible 
4’s around 84, tchison Convertible 5’s around 95, 
Central Leather 5’s around 84, U. S. Realty 5’s around 
65, and U. S. Steel 5’s around 84. 


$6,000,000 CONS. STEAMSHIP BONDS. 

We are informed that of the $62,000,000 4% bonds 
of the Consolidated Steamship Co. about $6,000,000 
have been unloaded by C. W. Morse and his banks on 
investors at prices between 34 and 25. The Morse 
banks and a few brokers were most active in the sales 
of these bonds, which are now around 8 and hardly 
worth that much. Small investors who were told that 
they would get a security paying on the actual outlay 
16% are the heaviest losers. These victims are now 
planning the formation of a protective committee to 
find out what their prospects are and against whom 
they will have to proceed in case their investment 
should turn out a total loss, as they believe that fraud- 
ulent statements have been made to induce them to 
buy the bonds. That the 4% interest will not be paid 
January ist goes without saying. Had the Morse 
schemes not collapsed, it is believed that money would 
have been raised to pay the semi-annual interest on the 
$6,000,000, which would have required only $120,000, 
as this scheme would have enabled Mr. Morse to sell a 
great deal more of the $62,000,000 fake bonds, which 
have never been worth even the present low price. 
NEW YORK, NEW HAVEN & HARTFORD CON- 

VERTIBLE SIXES. 

More than usual interest has been aroused by the 
method which the New York, New Haven & Hartford 
Railroad Co. has adopted for raising funds in the pres- 
ent unsettled state of the financial market. In spite 
of the exceedingly high credit which this railroad has 
enjoyed for so many years, with its dividend record of 
at least 8% per annum for an uninterrupted period of 
thirty-four years, the directors of the road deemed it 
necessary, to insure the success of their plans, to issue 
a forty-year debenture, bearing 6% interest, and con- 
vertible into New Haven stock at par after 1923. This 
ittractive offer on the part of the New Haven road re- 
flects the extremely unsettled conditions of our finan- 
cial markets, rather than any financial weakness on the 
part of the road itself, as an examination of the com- 
pany’s recently issued report will show. 

Messrs Libbey & Struthers, New York, have issued 
an attractive circular, giving the details of the new 
issue at some length. 








Stocks 


There is a world-wide interest in stocks listed 
upon the New York Stock Exchange. The par 
value of the shares is $100 each. The better | 
class of such stocks, those recognized as invest- 
ment issues, are held by people everywhere. As 
stocks of this character are now selling far below | 
intrinsic values, we have prepared a circular de- || 
scribing some of the very best issues. | 

Write for circuiar No. 474 | 


Spencer Trask & Co. | 


Members New York Stock Exchange 


William & Pine Sts., New York 














NEW YORK AIR BRAKE, 

. What may be expected by those who dabble in a blind 
pool stock when public interest can no longer be kept 
alive in it is again served up as a timely lesson in the 
decline of the stock of the New York Air Brake Co. 

It has steadily dropped from a price of 141% earlier 
in the year to 56, slumping in one day as much as eight 
points. 

The New York Air Brake Co. has been a mystery, 
and this background has permitted insiders to run the 
stock up or down to suit their fancy and to accommo- 
date their pockets. 

The last story that did good service was that the 
Westinghouse Co. was prepared to buy the stock at a 
price much above par, but since then conditions have 
been against manipulation, so a reduction in the divi- 
dend is announced, which shatters another fable—that 
of the company’s very profitable business. 

AMERICAN SUGAR. 

Of the many theories in explanation of the slump in 
the price of this stock, probably the one that the stock 
has gone down because a price of over par was too high 
at a time when other valuable stocks that also pay 7 
per cent. have dropped to 80 and under is the most 
reasonable one and comes nearer the truth than any- 
thing else. If the finest railroad stock such as Great 
Northern or Northern Pacific sell a little over par there 
is no reason why Sugar ought to sell higher than 95 or 
even 90. 

BOND NOTES. 

—The Westinghouse Electric & Manufacturing Co. 
will, so it is stated, be taken out of the hands of the 
receivers within two weeks, if not sooner. It is also 
stated that the interest on the bonds and short term 
notes will be paid when due. 

—N. W. Halsey & Co., 49 Wall Street, New York, 
have just issued for complimentary distribution to in- 
vestors a pamphlet illustrated with tables and diagrams 
which show the growth in property values and earning 
power of ten of our important railroads during the past 
ten days. 
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SHORT TALKS TO MONEY-SAVERS. 


Is it possible to invest money to net 10% with 
absolute safety? This question was put to us by a 
subscriber. Possibly a good many others would like 
to know the same thing. 

Money is a commodity. The price for its use fluc- 
tuates just as does the price of potatoes or corn. 

When men or corporations with gilt-edged security, 
on which it is as certain as it is possible for human 
foresight to make it certain that there is no possibility 
of loss, can secure all the money they need on their 
collateral between 4% and 5%, any greater offer of 
interest for the use of money merely means a corre- 
sponding increase in risk. 

Therefore, when investors want an absolutely safe 
investment, they must content themselves with a small 
return on their money. 





SLOSS-SHEFFIELD STEEL & IRON CO. 

This company, whose capitalization consists of $10,- 
000,000 common and $7,000,000 7 per cent preferred 
stock, makes a creditable showing for the fiscal year 
ended November 30, 1907. The results of the last fiscal 
year as compared with two preceding years were: 


1907. 1906. 
Net profit $1,602,227 $1,000,845 
Pref. Div. 469,000 


$1,133,227 $531,843 
500,000 


1905. 
$1,205,079 
469,000 





$736,079 


Balance 





Surplus $633,227 $31,843 $361,079 

This shows that over 11 per cent has been earned for 
the common stock in the last fiscal year, and leaves the 
impression that the dividends are not in immediate dan- 
ger. The common stock sold last October as low as 26 
and the preferred stock as low as 80. Only a little of 
the stock occasionally appears on the market, which is 
probably due to the confidence the shareholders have in 
the future of the company. 





“HOW TO JUDGE INVESTMENTS.” 

An advertisement with above heading, emanating from 
the Union Security Co., of Chicago, is constantly pub- 
lished in a number of papers with the address of the 
“Investors Review,’’ a paper issued to help the Union 
Security Co. unload its fake stocks on credulous and in- 
experienced investors. The Union Security Co. for years 
has unloaded worthless stocks of oil and mining compa- 
nies. By the experience of the many victims of the Union 
Security Co. who all have either already lost their money 
or will lose it, one can best judge what investments that 
concern handles. 


00,000 375,000 


KING EDWARD MINING CO. 
How Promoters Make Fortunes. 

When the stock of the King Edward Mining Co., a Co- 
balt property with a capitalization of $6,000,000, di- 
vided into 1,200,000 shares of a par value of $5.00 
each was first introduced on the curb and the price by 
the usual method of manipulation run up from $2.50 to 
$5 (now the stock is selling at about 50 cents a share), 
the most wonderful stories of the value and prospects of 
the property were published and fabulous dividends were 
promised. 

Now there has recently been a falling out among the 
promoters and the truth begins to come to light. The 
first inkling of an internal fight came in shape of a re- 
port that the company has been re-organized and Sam- 
uel Newhouse has been succeeded as president by Wil- 
lard P. Ward. A. M. Wickwire succeeds N. A. Egbert as 
vice-president and secretary; and John Josten has been 
elected to a similar position with the King Edward, suc- 
ceeding T. M. Raborg of C. D. Barney & Co. 

The change in the management was followed by the 
following news: 


The original promoters, in order to avoid a law suit for 
accounting, have turned into the company’s treasury 0,000 
shares which, of course, will be cancelled. Of the original 
1,200,000 shares, 200,000 have never been issued. Consequently 
there are now outstanding only 450,000 shares. 

It is understood that the original cost of the property now 
comprising King Edward was about $200,000; this same prop- 
erty was subsequently turned over to the syndicate in ques- 
tion for $800,000 and this latter became the King Edward Min- 
ing Co., capitalized for $6,000,000. The stock was put out 
on the curb at $2.50 per share, was heavily over-subscribed 
and sold up to $5. 

Yet, not all the original promoters seem to have given 
up their plunder, for a suit for accounting has been 
started against them as seen by the following report of 


a New York paper: 


How an original cash outlay by a number of New York pro- 
motors of $50,000 grew into profits of $890,000 has been 
brought to light by an action commenced in the United States 
circuit court in this city, seeking an accounting from the bank- 
ing firm of McCornick & McCornick, William H. Brevoort, 
Thomas T. M. Raborg and Robert Leslie Moffet of $890,000 
paid to Brevoort for the properties which went into the King 
Edward Mines Co. of Cobalt. From Mr. Raborg individually 
the bill seeks to recover 44,000 shares of the stock of the com- 
pany or its equivalent. It is alleged that the defendants, with 
the exception of Mr. Moffett, made a profit of $640,000 out of 
the deal by which the King Edward company was formed. 

Samuel Untermyer as counsel for the corporation and some 
of its stockholders has during the past few weeks succeeded 
in recovering from a syndicate of Wall Street men 456,000 
shares of King Edward stock, a part of a block of 500,000 
shares distributed as a promotion bonus. The 44,000 shares 
for which Mr. Raborg is sued is the balance of this amount. He 
is said to be the only one of the promotion syndicate who re- 
fused to give up his stock when the facts as ascertained by the 
stockholders’ committee were presented. Most of the stock in 
the hands of the public was bought at prices ranging from 
$2.50 to $5 a share. 

The bill for an accounting recites that in October, 1906, Mr. 
Brevoort got options on the two mining properties, the King 
Cobalt mine and the Watts mine, and represented to some of 
the members of the syndicate that he had paid $640,000 for 
the Watts mine and $250,000 for the King Cobalt. With a re- 
quirement of $110,000 for working capital, it was figured that 
the proposition could be financed through a holding company 
for $1,000,000, and accordingly the King Edward company was 
formed with a capital of 1,200,000 shares of $5 par value, of 
which 400,000 shares were to be sold at $2.50 a share to pro- 
vide the $1,000,000; 600,000 shares distributed to the syndi- 
cate, and the other shares held in the treasury. 

The Watts mine was offered on this market during several 
months of the fall of 1906 for a $25,000 cash payment and 
a stock interest. A like option on the King Cobalt property 
at that time could probably have been procured. 

By a modification of the syndicate agreement, it is set forth, 
100,000 of the promotion shares were placed in the hands of 
McCornick & McCornick, on which to “make a market”’ for the 
stock that the syndicate proposed to sell sn the Curh. The 
market was made, with the result that the 400,000 shares 
were sold at $2.50 and $890,000 turned over to Brevoort to pay 
for the properties. 

These revelations will give the public an insight as 


to how stocks were manufactured simply to rob inves- 
tors. What else does the transaction signify? A venal 
press helped the promoters in their raids on the public. 
Let us hope that the publication of such stories of pro- 
motion methods will finally induce the public not to 
place much credence in the contents of the ‘‘mining 
news” and ‘‘mining notes’? as published by many pa- 
pers for a consideration. Every time the papers get 
full of ‘‘news” about a great mine discovery or of new 
veins, rich strikes, stories of a great demand for the 
stock—the investor may know that traps are set for him. 
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THE WEEK’S FINANCIAL CHRONOLOGY. 
Saturday, Dec. 14. 

The weekly bank statement shows another decrease 

in the deficit of $6,100 000. 
Monday, Dec. 16. 

Comptroller Ridgeley in his annual report advocates 
a central federal bank. 

$2,500,000 gold engaged for import by our bankers 
to-day. 

American fleet sails for the Pacific coast. 

Tuesday, Dec. 17. 

President Stickney denies rumor that he is to resign 
from the Chicago Great Western because of opposition. 

Thomas Lawson is elected President of the Bay State 
Gas Co., which has a charter broad enough to allow in- 
flating balloons or pawning watches. He promises great 
things for it. 

Chicago Great Western plans to refund $8,500,000 
outstanding gold notes maturing in 1908 and 1909 by 
an issue of bonds. 

The Utah Consolidated Mining Co. cuts its quarterly 
dividend to fifty cents a share, against $1 a share three 
months ago. Reduction in dividend by the Anaconda 
and Amalgamated now regarded as a foregone conclu- 
sion. 

Commission appointed by Gov. Hughes some time ago 
to suggest reforms in the state banking laws makes its 
report. 

Wednesday, Dec. 18. 

Wall Street was treated to a surprise to-day, when the 
New York Central and Lehigh Valley railroads declared 
their regular dividends, while the Pennsylvania Co. op- 
erating the lines west of Pittsburg raised its rate from 
a 6 to a 7 per cent basis. 

Reading also declared the regular semi-annual divi- 
dend of 2 per cent. 

President Rice of the Distillers Co. authoritatively an- 
nounced that, while the dividend of Distillers Securities 
Co. would not be passed, it would. be reduced. 

The New York Air Brake Co., on the other hand, de- 
ferred action on its quarterly dividend. 


Thursday, Dec. 19. 

Bank of England maintains its discount rate of 7%. 

Louisville & Nashville declares its semi-annual divi- 
dend of 3%. This action pleased Wall Street, as there 
was some doubt of its maintenance, because the Atlantic 
Coast Line, controlling this property, recently declared 
its dividend payable in certificates of indebtedness. 

American Locomotive Co. settled all doubts about 
its dividends by declaring the same quarterly rates for 
the preferred and common stock. 

Friday, Dec. 20. 

De Beers Consolidated Mines, the so-called Diamond 
Trust, passes its dividend on account of the American 
financial crisis. 

The annual report of the Union Pacific, just issued, 
shows that net earnings are nearly 20% for the com- 
mon stock. 

The State Banking Department of New York issues 
call for condition of State banks. 

National Glass Co., Pittsburg, in hands of receiver. 

Reports from interior banks indicate a tendency to 
release their hoarded money. 

Department of Agriculture issues its final report, 
showing a winter wheat production of 409,442,000 
bushels; spring wheat, 224,645,000 bushels; and esti- 
mates the value of the corn crop at $2,592,320,000. 





HARD TIMES BRING GREAT INDUCEMENTS. 

The gold-brick makers of New York are put to their 
wits’ end to produce securities that will bring in money. 
A particularly bright example is one offered by A. B. 
Spencer & Co., 38 Wall Street, New York. They call 
it a gold mine right in New York, which will pay 5% 
a month, 60% a year. Of this they will keep 2% to add 
to the reserve fund, and the balance, 3%, they will pay 
monthly to investors. While this visitation of gold 
bricks lasts it might be a good thing to appoint a guard- 
ian for incurable easy marks for their own protection. 








Dividend Paying 


RAILROAD STOCKS FOR 


Investment 


Write for Circular “P 26,” describ- 
ing Ten Railroad Stocks listed on 
the New York Stock Exchange 


and showing the net returns to the 
investor at their present low prices. 


Alfred Mestre & Co. 


Members New York Stock Exchange 
52 Broadway - New York 


THE METAL MARKET. 
Further Demoralization in Copper. 


Last week financial papers predicted an early recov- 
ery in the prices of copper and copper stocks. Instead 
of that, this week has brought the worst slump this year 
has seen. 

Steadily increasing stocks in London carried quota- 
tions down to £57 5s., a decline of £2 this week and a 
net loss of £5 5s. since the first of the month. In New 
York the prices quoted were 121%4-13c., which is the 
bottom figure reached since 1902, when the metal sold 
at 1l1c. 

The present amount of accumulated copper here and 
in Europe is estimated at over 400,000,000 pounds, with 
no prospects of an early disposition of it. The enormous 
exports of the last few weeks have benefited the Ameri- 
can banks. Whatever has been exported is filling up 
the warehouses in Europe. 

The total consumption of United States and European 
smelters is estimated at 25,000 tons per month, whereas 
the supply for the United States and Europe is running 
about 40,000 tons per month from all countries. This 
points to the fact that stocks are growing at the rate 
of 15,000 tons per month. 

This will keep the copper market in a deplorable and 
demoralized condition for some time to come. This sit- 
uation points to the advisability of letting copper stocks, 
at least the higher priced ones, alone for the present. An 
improvement in the financial and industrial conditions 
may lead to an early recovery, but before the middle of 
January copper stocks can hardly be considered attrac- 
tive. There are a few low-priced copper stocks whose 
prices are inviting, for the properties back of them have 
value, and hardly anything more can be knocked off 
from the prices, but these stocks, while not in danger of 
further declines, will remain at least stagnant until bet- 
ter days begin to dawn for the copper industry. 




















AN AMALGAMATED COPPER PROPHECY. 

Here is the view of a speculator who has followed the 
ups and downs of the Amalgamated Copper stock for 
years: 

“T expect to see the copper situation made out about 
as bad as it can be. Copper will go down to 10 cents, 
perhaps 9 cents. There will be no demand, but a lot 
of the little producers will be pushed to the wall. They 
can’t do business on 9 or 10 cent copper. In the mean 
time the Amalgamated dividend will be cut to 2 per 
cent. and then to nothing. About that time Mr. Rogers 
and his friends will find a few nice little copper mines 
that can be picked up cheap, and Amalgamated will be 
selling around 30-35. But don’t miss it then. That 
will be the time to load up with copper for all your 
bank account will stand. Don’t be in a hurry just now. 
All of the developments haven’t developed.’’ 
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The Metal Market. 


THE FLUCTUATIONS IN COPPER STOCKS. 
Their Ups and Downs This Year. 

This year has seen the highest prices of the copper 
metal and correspondingly high prices of the copper 
stocks. It has also in its last weeks witnessed the lowest 
metal and stock prices. Some of these stocks seem ex- 
ceedingly low. Yet, the extreme uncertainty of the 
copper market, the closing of many mines and the stag- 
nation of the industries that are the largest consumers 
of copper, prevent a more hopeful feeling regarding the 
immediate future of the copper stock market. There are 
many who believe that the worst is not yet over and that 
copper stocks are liable to experience further severe 
shocks when more dividend reductions take place, an 
eventuality of the greatest probability at present. Yet, 
there are many low-priced copper stocks regarding which 
the worst is known and hardly anything worse can be- 
come known except the total destruction of their proper- 
ties and machinery by some elementary catastrophe. 

The following statement of the highest and lowest 
prices of copper stocks which in the days of the copper 
boom were favorites with investors and speculators will 
undoubtedly interest readers: 





1907. 
Last 
Quotation, 
Lowest. about. 
7% 10 


BOSTON COPPER STOCKS IN 


Highest. 
Arizona Commercial 28% 
Atlantic 22 6% 8% 
Balaklala 12% 1% 2% 
Bingham .. 37 4% 4% 
Boston Consol. 33% 8 5 10% 
Butte Coalition 39% 10 14 
Calumet and Arizona. 198 95 
Calumet and Hecla 1,000 600 
EE iS) Sab oe ees f 24 


Copper Range 5 L 54 


Daly West 8% 
Franklin sone wee 7 
Granby E 75 
Greene Cananea f 6 
La Salle 10% 
Mohawk 44 
North Butte 40% 
Old Dominion 28 
Osceola 84 
Parrot 9% 
77 
Santa Fe 
Shannon 9% 
Tamarack 66 
Trinity : ‘ 
Utah Consol. 30 
United Copper, common... 7% 
United Copper, pref 27 
Winona 4% 
Wolverine 108 
NEW YORK COPPER STOCKS 
Amalgamated Copper 
Anaconda 
Batopilas. 
Newhouse 
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46% 
28% 
3% 
20% 6 
Tenn. Copper 53% 28 
Utah Copper 39% 13 18 

NEW YORK COPPER STOCKS (Curb Prices). 
British Columbia 3% 4% 
Dominion Copper 1% 1% 
Stewart % % 
Dayis-Daly 3% 3% 

In judging the possibilities some of these copper 
stocks are offering, it will do well to keep in mind that 
copper has, owing to the enormous advance in applied 
electricity, become as important as steel, and that the 
copper industry, like the steel industry, is among the 
first industries to feel the immediate effect of the re- 
turn of better times. 
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AMALGAMATED COPPER. 

Since most of the mines of the companies of the 
Amalgamated Copper Co. have been closed, it has come 
to light that the Amalgamated has lost on its mines about 
$325,000 per month recently. In order to maintain a 
sufficiently large working surplus, mining companies are 
confronted with the necessity for again cutting or pass- 
ing dividends. Speculation is already discounting a cut 
in the Amalgamated Copper dividend from $1.00 to 50c. 
per quarter, and also a cut in the Anaconda dividend 
from $1.25 to 75c. Even a passing of the dividend in 
face of the conditions would cause no surprise. 


On the Curb Market. 


NIPISSING. 

The better opinion which the public has formed about 
the future of the Nipissing property and the value of the 
stock is expressed by the strength of the stock around 6. 
More cannot be expected under the present conditions 
and in face of the little interest taken in Curb stocks. 
Nipissing may later on become more active, but hardly 
before a decided general improvement in stocks sets in. 
The regular quarterly dividend of 3 per cent has been 
declared. 

The statement of cash and cash assets as of December 
16 of the Nipissing Mines company shows a total of 
$860,000. Deducting $180,000 to pay the dividend 
leaves a balance of $680,000. It is said that between 
now and the time the dividend is payable the company 
will have received almost enough to pay the dividend, 
thus leaving the total of $860,000 practically intact. 











CURB NOTES. 

—Our view that the rapid rise in Standard Oil to 490 
was the result of coverings by shorts has been borne out 
by events. When the coverings were over the stock 
quickly dropped back to 448. 

—Some of the Curb mining stocks have dropped to 
such low prices that they are almost as cheap as the 
fake mining stocks manufactured by the Makeevers ani 
the Wisners and the rest of the tribe of get-rich-quick 
men. While there is little in them, yet there is more in 
them than in the fake stocks. At least one can sell 
them for a few cents. 

—Mitchell Mining sold for about $13 two years ago. 
Now it can be bought for a few cents. This prediction 
was made in our columns two years ago. 

—Even at 4 Davis-Daly is dear in face of what has 
come to light about the condition of the company, for 
whose stock a price of $20 was predicted at the begin- 
ning of the year. 

—British Columbia remains firm around 4. On the 
day of the sharpest break in copper stocks this week, 
British Columbia dropped only from 4 to 3%. 

—Stewart Mining was praised as a stock of great fu- 
ture when its price was put up to $3. Now nobody wants 
it at 50 cents a share. It is even claitned that those who 
take 50 cents for their stock will save half a dollar on it. 

—Chicago Subway has risen from 12 to 15%. It is 
said that a pool that is willing to be satisfied with sma!! 
profits is operating in it and thinks that it will be able 
to put the stock up to 20. 

—Greene Gold Silver preferred, with which credulcus 
investors have loaded up at 8, is even a good sale at 
$1.50. Next month is liable to bring a crisis in the af- 
fairs of this company. 

—The Cobalt Central Mines Co. announces an ad- 
ditional stock issue of 750,000 shares at 25 cents a 
share. If sold, this will put into the hands of the pro- 
moters an additional $187,500. Outside of the hot air 
to which the shareholders have been treated so far, there 
has nothing come to light to show that the real va!ue of 
these shares is even 5 cents. 





—The properties of the Ohio Copper Co., a Heinze 
promotion, have been attached by the Denver & Rio 
Grande Railroad for a debt of $26,249 due for freight. 
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DIVIDEND PAYING RAILS. 

A circular has been published by 
Alfred Mestre & Co., 52 Broadway, 
New York City, members of the 
New York Stock Exchange, which 
gives a list of dividend-paying rail- 
road stocks, the rate they yield and 
the percentage earned. What will 
prove of great value in this circular 
to investors is that it gives them an 
idea to what extent earnings will 
have to fall off to make it necessary 
to reduce dividends. 


MONONGAHELA RIVER CONSOLI- 

DATED COAL & COKE CO. 

The balance sheet of this com- 
pany for the year ending October 
31, 1907, shows that the gross earn- 
ings increased over the year 1906 
$43.77, while the net earnings, 
which increased 134.88%, reflected 
even more what an exceptional year 
1907 was. 

After paying a dividend of 7% 
on the preferred there remained a 
surplus for the year of $363,055.88, 
in addition to the insurance fund 
surplus of $197,193.14. 


THE DROP IN SILVER. 

About a year ago the price of sil- 
ver was approaching 75 cents an 
ounce. Since then it has constantly 
dropped until it has again reached 
54144, and the probability is that it 
will go still lower, as the demand of 
India and China for silver has almost 
ceased. When silver was the lowest, 
it sold at 46 cents per ounce. Since 
then it has constantly advanced. It 
was 52% in 1902, 53% in 1903, 
57144 in 1904, 60% in 1905 and 
60% in 1906. The opening of the 
silver mines in the Cobalt camps has 
only increased the output of the 
white metal at a time when the de- 
mand for it is rapidly falling off. 
These wide fluctuations of silver 
demonstrate again the folly of at- 
tempting to base monetary values on 
silver. a 
POSTAL SAVINGS BANKS. 

In all parts of the country there 
are many persons whose homes, and 
even whose places of work and bus- 
iness, are not within easy reach of a 





NOTICE. 


Sealed proposals will be received by the under- 
signed at his office in the court house, Wilkes- 
Barre, Pa., until Tuesday, January 7th, 1908, at 2 
o'clock p.m., for printing and engraving 800 
coupon bonds amounting to $800,000. Bidders 
will submit samples of their work, state what they 
propose to do for the amount bid and how soon 
they will deliver bonds after award of contract. 

The right to reject any or all bids is reserved. 
For further information apply to Commissioners 
of Luzerne County, Wilkes-Barre, Pa. 


JAMES M. NORRIS, 


Controller. 
JAMES A. DEWEY, 


Deputy, 
Wilkes-Barre, Pa., Dec. 13th, 1907. 
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Tel. 5429 Plaza 
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savings bank. Postmaster-General 
Meyer in his annual report makes 
it known that the average distance 
of the postoffices from the nearest 
savings bank is, in New England, fif- 
teen miles; in the middle _ states, 
twenty-five miles; in the southern 
states, thirty-three miles, and in the 
states west of the Rocky Mountains, 
fifty-five miles. 

President Roosevelt says. truly 
that through postal savings banks 
hoarded money would be restored to 
the channels of trade, ‘‘to the mu- 
tual benefit of capital and labor.” 
This is in line with the president’s 
frequently made declaration that all 
the people of the nation in the long 
run must go up or down together. 

Postal savings banks unquestion- 
ably would tend to advance the pros- 
perity of all the people of the Uni- 
ted States.—Chicago News. 


THE LAST DIVIDEND RECORDS 
OF COPPER STOCKS. 

Amalgamated 2 per cent quarterly, 
reduced to 1. 

Anaconda $1.75 
duced to $1.25. 

Calumet and Hecla $20 quarterly, 
reduced to $10. 

Quincy Mining 4.50 quarterly, re- 
duced to $2. 

Wolverine $10 quarterly, reduced 
to $7.50. 

Utah Consolidated $1.50 quarter- 
ly, reduced to $1. 

Greene Gold and Silver 4 per 
cent semi-annual, passed. 

Butte Coalition 50 cents quarterly, 
reduced to 15c. 

British Columbia 40c. 
deferred. 

Granby Consolidated 3 per cent. 
quarterly, deferred. 

Parrot Silver and Copper 25c. 
quarterly, passed. 


quarterly, re- 


quarterly, 





Merchants National Bank 


| Fou NDED 
|<: 1803 
Resources, $30,000,000. 






New York. 











venient. 


AND. OHIO 





Opening a savings account by mail with this bank insures not only abso- 
lute safety, but is an incentive to put away small sums whenever most con- 
Send us a postal asking for booklet ‘‘P.’’ 


ZENS SAVINGS & TRUST CO. 


AaPITAL & SURPLUS 















7 THE CITY OF BANKS. 
Vy eee 


The stock market now affords 
exceptional opportunities for the 
purchase of high class railroad and 
industrial shares. 


At present level of prices a re- 
turn of from 5 to 8 per cent. can 
be obtained on conservative in- 
vestments. 


Correspondence invited. 


SCHMIDT & GALLATIN 


Members New York Stock Exchange 
111 BROADWAY, N. Y. 


FREE Just Published FREE 


INDUSTRIAL QUOTATION RECORD; 
over 150 pages devoted to detailed informa- 
tion covering all the principal industrial 
securities dealt in in the United States, 
giving high and low daily for the past 
month, monthly for the past year, and 
yearly for several years past. Also high 
and low for the past 2, 5 and 10 years. 
Table showing decline in stocks and market 
value depreciation, as well as a mass of 
other valuable information for investors and 
traders. 

WE DEAL IN FRACTIONAL LOTS. 
WE ISSUE A DAILY MARKET LETTER. 
All the above sent free upon request. 
WRITE TO-DAY. A POSTAL WILL DO. 


J. F. PIERSON, Jr., & CO. 


MEMBERS N. Y. STOCK EXCHANGE, 
66 BROADWAY, NEW YORK. 








Royal Baking Powder Pf 

Borden’s Cond. Milk eon ‘and Pfd. 

Lackawanna Steel 

American Chicle Com. and Pfd. 

Kings a > a at Aight of ne. 

GHT AND 8 
All inac sive pm and eee dealt in. 

Quotation sheet on request. 


EDCAR C. YOUNCS 


=u 1878 
35 WALL STREE EW YORK, 


Phone 7402 ae 7403 an. 





ESTABLISHED 1857 


a 3 G. QUINLIN & CO. 
Brokers 
GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 


Telephones: 3780, 3781 and 3782 Rector 


b f the Chieago Board of Trade and 
semana New York Produce Exchange 








OFFICE OF 

THE MONONGAHELA RIVER CONSOLI- 

DATED COAL & COKE COMPANY. 

Pittsburgh, Pa., December 4th, 1907. 
DIVIDEND—The Board of Directors of this Com- 
pany has this day declared a dividend of Three and 
one-half (342) per cent. upon its preferred stock, out 
of the earnings for six (6) months ending Oc tober 
3lst, 1907, payable January 25th, 1908, to stock- 


holders of record evening of January 15th, 1908. 
Transfer books will close evening of January 15th, 
and will remain closed until January 25th. Checks 


will be mailed to stockholders. 
W. HAMILTON BRUNT, Treasurer. 





DIVIDEND NO. 


KERR LAKE MINING COMPANY 


of COBALT, ONT 
New York, Dec, 10th, 1907. 
The Board of Directors have this date de- 
clared the regular quarterly dividend of TWO 
PER CENT. (2%) and a bonus of ONE PER 
CENT. (1%) upon the capital stock of the 
Company, payable on or before Jan. 31, 1908, 
to all stockholders on record at close of 
business Dec. 31st, 1907. Transfer books will 
be closed from Jan. Ist, 1908, to Jan. 7th, 
1908, inclusive. 
J. A. JACOBS, Sec’y-Treas, 
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Grains and Cotton. 





WHEAT AND CORN. 

Wheat prices have taken a sharp upward turn sooner 
than expected. While Europe was waiting for lower 
prices in the expectation that the monetary, condition in 
this country will force the farmers to sell} it suddenly 
dawned on her that the exports from mo Be and the 
Danube countries have become alarming#y small and 
this, as well as latest statistics, have causéd a sharp de- 
mand for export at rapidly rising prices. 

While the European wheat crop has fallen off 186,- 
000,000 bushels, the North American continent has from 
this year’s crop about 39,000,000 bushels less to spare 
for export than a year ago. It is not believed that Ar- 
gentine will be able to supply even a small part of the 
wheat which cannot be produced by North America. 

Under this condition lively times are in store for the 
grain market, while Europe seems to be in a real scare 
about its chief food product. If money were easy, wheat 
prices would probably be to-day 10 or 16 points 


higher, for speculation would quickly take advantage of 
Europe’s needs, if it had only the means to do so. 

Corn is moving as usual, in sympathy with wheat, but 
the higher corn prices will probably bring a good supply 
and weaken the present market position of this cereal. 


COTTON. 

The collapse in prices is probably not yet over. The 
decline may become greater, for as soon as the planters 
begin to see that it is hoping against hope to hang on to 
the dreams of 14 or 15 cent cotton for this year or the 
first half of next year they will begin to sell. While 
final statistics will probably give a larger crop than the 
last estimate of the government shows, the consumption 
of cotton will decrease owing to the evident slowdown 
in the cotton industry, and this will produce even lower 
prices than the present ones. 





THE SITUATION PRETTY WELL DISCOUNTED. 
Thomas Gibson. 

The money situation continues to be the most unfav- 
orable factor at present. There is every evidence that 
radical improvement is going on in the interior and the 
deficit in our reserves will soon melt away, but mean- 
while the rates for call money and the premium on cur- 
rency act as a damper and an obstacle to general specu- 
lation. ‘The Clearing House certificates cannot be ex- 
pected to disappear in any volume until the first or 
second week of January, but money may begin flowing 
to New York from the interior at any time. It is 
certain that much lower rates for money will be estab- 
lished inside of thirty days, and meanwhile it will not 
be surprising if large interests, who have funds now 
and who probably have something to do with our 
strained money conditions, will see fit to establish a 
higher level of prices before funds are plentiful and 
before the exponents of a “January rise’ get to work. 

As to the probable extent of general business de- 
pression, it is my opinion that improvement will be 
more rapid than is generally expected. I base this 
view on the ideas already dwelt upon that basic fac- 
tors are healthy and that with the return of normal 
rates on money mercantile activity will be resumed. It 
is useless to talk about such activity with time money 
obtainable only at panic rates, It may also be pointed 
out that in case a healthy recovery begins early in 
1908, the much talked of redundancy which would drive 
gold from the country would be eliminated. It is cer- 
tain that very few people believe in even a gradual 
improvement in general business for some time, but it 
is also certain that very few people appreciate the 
difference between the fundamental causes of today's 
depression and the causes which obtained in the past. 
They base conclusions on false analogy. I think the 
evils of the present situation have been pretty well dis- 
counted in general business and over-discounted in 
stock prices, 


NATIONAL GRAPHITE Co. 
Another Ostrander Promotion. 

An urgent appeal has been sent out to the stockhold- 
ers of the National Graphite Co. to provide at least 
$10,000 at once, otherwise the company will not be 
able to save its property. 

An instalment on a mortgage on the company’s prop- 
erty of $10,000 is overdue, and foreclosure proceedings 
have been instituted. 

This is another Ostrander promotion. While he was 
selling the stock it paid dividends, but now, unless the 
stockholders advance $10,000, they will be wiped out. 

But not Ostrander. He has his fat commission, just 
as he has his fat commission from the Dunlap Carpet 
Co., now in receivers’ hands, from lots in Chicago 
Highlands, a deserted suburb now, from the Fox Opti- 
cal Co., the Attracto Co., and the American Queen Pub- 
lishing Co., all propositions which either have wiped 
out his clients or brought to them severe losses. 

But not to Ostrander. He is now singing his sweet swan 
song of what riches are to be made in New York sub- 
urban real estate. 

He is selling lots in Staten Island for $300 and over 
that are not worth $100 in the opinion of good real 
estate experts. 

Imagination need not be very elastic to surmise in 
whose pocket the difference goes. 





WHAT INCONSISTENCY! 

In its last batch of circulars the Sterling Debenture 
Corporation has sent out to secure stockholders for the 
Oxford Linen Mills, the third monopoly this precocious 
concern has discovered within a year, it says in one of 
them that the company already has begun operations in 
its splendid plant at Bellows Falls, Vt., while in another 
circular it says the company has concluded negotiations 
for the lease, with option of purchase, of a splendid mill 
plant at Bellows Falls, Vt., and will begin operations 
in January. 

Is it any wonder that a sane investor looks with sus- 
picion on this concern’s proposition, when he has staring 
him in the face such contradictions? 





WEEKLY BAROMETER. 
Thomas Gibson. 
18 Ind. 41R. & 1. Dec. 
48.22 58.88 , .06 
47.70 58.52 - .36 
47.60 58.41 ah a 
48.20 59.04 .63 
Dec. 19..69.98 48.47 59.23 .19 
Dec. 20. .70.87° 49.72 60.29 1.06 dia 
23 Active Rails show an advance since Dec. 13 of 1.09. 
18 Active Industrials show an increase since Dec. 13 
of 1.62. 
41 Rails and Industrials show an advance since Dec. 
13 of 1.35. 


23 Rails. Adv. 
Dec. 14..69.53 
Dec. 16. .69.33 
Dec. 17. .69.22 


Dec. 18..69.88 


Date. 


FRIDAY'S GRAIN LETTER. 

WHEAT.—With recommencement of heavy 
Argentina, as reported from there today, added to other 
reasons for strength in the market, there was a reason- 
ably liberal addition to the price. There were other 
matters besides which would of themselves have been 
good enough reason for all the advance established. 
The government report was issued too late for effect, bul 
the Jones-Inglis figures were given as 575,000,000 bush- 
els for a crop, against 625,000,000 bushels, the last gov 
ernment figures issued two months ago. 

CORN.—There was considerable strength to the corn 
market, and that in face of indications that within a 
short time receipts here will be very much larger. 

WHEAT CLOSING. 
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L. G. QUINLIN & CO. 





Ww We 


iw S&S FF es 


Vo om OS KK re UY OU 


~ = ae 


December 21, 1907. 


THE FINANCIAL WORLD. oo a 13 





BREWER REPORTED BANKRUPT. 

Ex-Salvation Army Captain Brewer has left Gold- 
field and reports from there state he has lost his entire 
fortune. That is a little incorrect. If he has lost any 
money it was not money he accumulated by honest 
thrift but what he secured from a small army of credu- 
lous investors by misrepresentations. 

Those sure dividend payers of his in Goldfield are on 
the verge of bankruptcy. Unless his victims throw good 
money after bad only weeks separate them from cred’ 
itors who are already threatening to foreclose upon them. 

We don’t believe, however, that this is the last of 
Brewer. Another boom will see him start up again to 
work foolish people. _He has had his hand in some fake 
investment enterprise whenever there was a chance to 
work investors. 





KIND OF MR. BALDWIN. 

Geo. P. Baldwin, president of the Baldwin Syndicate, 
which is promoting the Sultana Arizona Copper Co., says 
that the price of this stock was held down from a dol- 
lar a share last month only by his own personal solicita- 
tion. 

Mr. Baldwin must have thrown his entire weight on 
the lid to keep it down. 

He might as well get off. No one is shoving on the 
lid except himself. 

Such kind of syndicates Weber & Fields used to or- 
ganize every night and all it cost was the price of ad- 
mission to enjoy the laugh. 





THE GARY GET-RICH-QUICK SCHEME. 

Frederick H. Wood, who was the first in the market 
with the stock of the Chicago-New York Electric Air 
Line, keeps on advertising as a safe investment the stock 
of the electric railroad to be built at Gary, Ind., the 
new town where the Steel Trust is building a $75,000,- 
000 plant, and there are really people who buy this 
stock at its par value of $25, because they read in the 
advertisements that the line will be built and that “big 
dividends are assured, as the line will earn 10% the 
first, and 20% the second year.”’ 

The purchaser of this stock probably don’t know that 
the traction stocks in the most popular cities are not 
paying dividends at all, that so far most investments in 
this line have brought only heavy losses and that stocks 
of promise of street railroads in existence can be bought 
for 10% on the dollar and up. But there are too many 
people who usually find such things out only after their 
money is gone, and then they bewail their misfortune 
for having run up against a smooth promoter who has 
made the parting of the creditors from their money his 
life-long study. 





NOW IT IS AN OSTRICH RANCH. 

From the Industrial Investment Co. of San Francisco, 
comes the latest investment offer: Stock in the Cali- 
fornia Ostrich Ranch. Par value $5. Price asked for 
the stock $5. The investor is assured that the eom- 
pany hes no indebtedness. As the company whose stock 
is offered ‘‘proposes to buy the Bentley Ostrich Farm in 
San Diego, to operate another ranch near San Francisco 
or Oakland, and to begin operations in 30 days,’’ it can 
be seen that there can be no indebtedness for no money 
can be borrowed on what somebody intends to do. How 
the Bentley Ostrich Ranch is doing, the advertisement 
offering the stock at par of $5 does not reveal. All we 
are told is that people pay for the privilege of visiting 
the ranch and that in August 2,190 persons have done 
so. We are further told that 99 ostriches are on that 
ranch, that 70 eggs are in the incubator and more little 
ostriches are Hable to be hatched any day. People who 
are satisfied. with such information ought to invest, but 
those who can do a little thinking of their own will pre- 
fer to keep their five dollar bills and leave Mr. Bent- 
ley in the undisturbed possession of his 99 ostriches and 
the 70 eggs that are now, as the prospectus says, in 
the incubator holding out glad promises of more little 
ostriches. 


AN OLD FRAUD IN NEW CLOTHES. 

If you don’t know what to do with $10 you are cor- 
dially invited to send it to the Union Equity Co., East 
St. Louis. Without knowing how it is invested, you are 
told you will still be agreeably surprised by a report 
what that $10 has done. 

This is an old fraud, dressed in new garb. The Post 
True Principle Co., of the same city, used to advertise 
the same thing, except they said that you should not 
be surprised if you got $50 back. That $50 consisted 
of the rankest kind of fake mining stocks. 

One day the unsuspecting Post True Principle Co. 
was surprised to discover that the Postmaster-General 
branded their scheme a fraud, and stopped all mail 
coming to them. 

It would not surprise us at all if this very same kind 
of crowd was operating this new fake. They should be 
as quickly stopped by the government. 





GET-RICH-QUICK MAN KING’S GOOD YEAR. 

Financial agent C. F. King of Boston, in an 800-line 
advertisement which he published in last Sunday’s. Her- 
ald of Boston, declares: “The twelvemonth past has 
been a bountiful one for me.’”’ Nobody will doubt this. 
When a man sells stocks which cost little to print and 
selis lots of it, as Mr. King has been doing all this last 
year, he must have had a good year. It is true that he 
must have lost on his Boston Daily Tribune, which re- 
cently collapsed, a round one hundred thousand dollars, 
and that his advertising, printing and write-ups of his 
dubious stocks have cost probably another one hundred 
thousand; but Mr. King says he is looking backward and 
is satisfied. As long as there are many fools who never 
learn any wisdom, men of the King type will always have 
reason to pleasantly look back to good years. 





INSTALLMENT STOCK PURCHASES. 

Ever since listed stocks declined to a point where at- 
tractive prices brought on buying by investors the news- 
papers have been filled with offers by such concerns as 
Bamberger & Co., Carlisle & Co., and other unknown 
and reputationless brokers in substantial financial cir- 
cles, to buy stocks on the installment plan for investors. 

They advertise they will buy any listed security for 
a deposit of 10% down and the balance in nine equal 
monthly installments. 

To the man ignorant of the necessity of taking the 
greatest care as to whom he does his investment buying 
through, the proposition at first glance seems a safe one 
to take, but if closely inquired into, however, he quick- 
ly changes his mind. These firms cannot do business at 
a profit on the lines they claim or for the commission 
they exact. 

There, therefore, must be a loophole for them to make 
some money for themselves. This loophole is either to 
bucket their trade or they are gambling on the public 
guessing wrong and going short of an equivalent amount 
of stock. Suppose then when the delivery day for the 
stock comes round and their capital, which fs not a drop 
in the bucket to what is necessary for these concerns to 
handle business on a large scale, is exhausted—what will 
then happen? 

No investor should make any purchases of a listed se- 
curity on the New York Stock Exchanges, but through 
members of them. 


NOT EVEN WORTH THAT PRICE. 

A Boston subscriber writes us as follows: 

“Regarding your criticism of King, you will be 
amused to know that his ‘‘King Crowther” stock was 
being freely offered by brokers at $45—$44, or less 
per share when King was claiming to give $53.” 

This does not surprise us. When King offered to pay 
$53 a share for this stock on a certain day we character- 
ized it as a bluff, pure and simple, and an impudent 
bluff, such as only a King is capable of making. 

This stock is high at $5 a share. The future will con- 
firm this estimate. Such bubbles don’t last long. 
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LONG ISLAND RAILROAD CO. 
The road reports the following 
results from operation for October: 
Gross earnings increased $50,382; 


expenses increased $97,505; net 
earnings decreased $47,123. For 


ten months ending October 31, 1907: 
Increase in gross earnings, $516,590; 
in expenses, $893,934, and decrease 
in net earnings, $377,344. 


PUBLICITY WANTED. 
The new president of the Ameri- 
can Sugar Refining Co. could best 
inspire confidence by being frank 





with his shareholders and the public 
in the matter of earnings, expenses. 
etc. Otherwise, he will in due time 
find out that the time of corpora- 
tion secrets belongs to the past. 


THE DECREASES IN CLEARINGS. 

According to the Financial and 
Commercial Chronicle the bank 
clearings of the whole country for 
the month of November, compared 
with the same month last year, show 
a reduction of 29.3 per cent, or from 
$13,656,039,000 to $9,659,316,632. 





TO THE 


DEPOSITORS and STOCKHOLDERS 


OF THE 


KNICKERBOCKER TRUST CO. 


The undersigned Committee have adopted a plan for the resumption of 
business of the Knickerbocker Trust Company which will be forthwith 
filed with the New York Trust Company, 26 Broad Street, New York 
City, the depositary selected by the Committee. This plan is substantially 
identical with that adopted by the Parsons Committee of depositors of 
said Knickerbocker Trust Company. All depositors and stockholders of 
the Knickerbocker Trust Company are urged to deposit forthwith with 
the said New York Trust Company the certificates for their shares of 
stock and assignments of their deposit accounts or of their certificates of 
deposit, together with such certificates of deposit, under the terms of the 
agreement dated October 28, 1907, and the supplementary agreement 
dated November 8, 1907, adopted by the Committee and lodged with the 
depositary, from whom or from any of the undersigned copies of the plan 
and of said agreements may be obtained. 
Depositors are to retain all legal rights of offset 
with respect to claims of the Knickerbocker Trust Company against 
Transferable receipts will be issued by the depositary. 


a form of assignment. 


them. 
Dated December 17, 1907. 


FREDERICK G. BOURNE, Chairman, | 49 Broadway, N. Y 
A. FOSTER HIGGINS, Higgins & Cox, 3 So. William St., N. Y. 
G. LOUIS BOISSEVAIN, 30 Pine St., N. Y. 

MOSES TAYLOR, 1|00 Broadway, N. Y. 

WILLIAM A. TUCKER, 70 State St., Boston, Mass. 
CHARLES P. PERIN, 2 Rector St., N. Y. 

LEOPOLD WALLACH, 33 Wall St., N. Y. 


JULIEN T. DAVIES, 34 Nassau St., N. Y. 
JAMES RUSSELL SOLEY, 5 Nassau St., N. Y. 


Annexed to the agreement is 


Committee 


Counsel to 
) Committee 








RAILS 
CURB STOCKS 


Subscription price, $1.00 per annum. 


Also at 45 Milk Street, BOSTON. 





McDOWALL’S MAGAZINE 


is replete with Statistical Information concerning Dividends 


High and Low Prices of 


INDUS TFRIALS 
NEVADA STOCKS 


It contains opinions on the BUSINESS OUTLOOK gathered from 


leading Manufacturers and Merchants throughout the country. 


W. R. McDowail & Co. 


Members New York Produce Exchange 
35 WALL STREET, - 


Telephone, 6968-6969 Hanover. 
Aliso at SOUTH GARONER, MASS. 


COPPERS 


Sample Copy free upon application 


NEW YORK. 


Also at Library Bidg., JOLIET, HLL 


YORK CITY REVENUE 
BONDS. 

The First National Bank, the Na- 
tional City Bank and J. P. Morgan 
& Co. are offering $15,000,000 6% 
revenue bonds of the City of New 
York as follows: $5,000,000, due 
Nov. 1, 1908, at 100% and interest; 


NEW 


$5,000,000, due Nov. 1, 1909, at 
100 and interest; and $5,000,000, 
due Nov. 1, 1910, at 102 and in- 
terest. —_-— 

A TENNESSEE FAKE. 

F. Clay Harley & Co., James 
Bldg., Chattanooga, Tenn., the fiscal 
agents for the Tennessee Industrial 
Commercial Development Co., offer 
investors for every $10 put into 


their proposition now $1,000 profit 
in six months. 


But that is not all. They claim 


as an absolute certainty that this 
stock will increase in value more 
than $1,000 a share each and every 
year. 

They are going to build a city 


somewhere in Tennessee. 

This scheme, which is a rank fraud, 
has all the ear marks of a similar 
scheme which was run in New York 
and which was to build a city in 
Virginia near Norfolk, but before 
the swindlers caught very many vic- 
tims the postoffice department closed 
them up as a fraud. 

‘We are inclined to think that 
these very same people have now 
selected Chattanooga as a place of 
operation and have changed their 
fraudulent scheme only in name to 
deceive the authorities. 


SPECIAL NOTICE 


In order to assist my customers to a clearer 
understanding of the intrinsic values of the 
bargains now offering in Wall street I am 
furnishing them with free copies of ‘“‘AMER- 
ICAN RAILWAYS AS INVESTMENTS,” a 
handsome octavo volume of 762 pages, ana- 
lyzing and comparing the principal railways 
in such a manner as to make their earning 
power, assets and financial condition plain 
to the ordinary reader. 

I am prepared to carry a few moderate ac- 
counts on a conservative margin. Interest 
at 6 per cent. 


ELMER ELLSWORTH 


50 BROADWAY, NEW YORK 
Member Consolidated Stock Exchange of 
N. Y. New York city bonds a specialty. 
Prompt and efficient service for clients. 


STANLEY B. McLEAN 


Member of the 
Consolidated Stock Exchange of New York 


246 WASHINGTON ST., 44 BROAD ST, 
BOSTON. NEW YORK 


STOCKS, BOND , CRAIN. 


Investment or margin. 
LIST OF UVESIRABLE DIVIDEND PAY- 
ING STOCKS SHOWING INCOME VALUES 
MAILED ON APPLICATION. 


Thomas Gibson’s _ 
Market Letters 


Deal with basic conditions affect- 
ing speculative and investment 
prices. Booklet containing letters 
since February Ist sent free on ap- 
plication. No ‘'tips’’ or “ inside 
information.”’ 


THOMAS GIBSON 
331-2-3 Corn Exchange Bank Building 























New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


Are Your 
Copper Stocks 
Worth $6.00? 


If you are a holder of copper shares you 
want to know all about the company in 
which you are interested. There is no book 
published that stands so high as an au- 
thority and reference book on copper and 
copper companies as Horace J. Stevens’ 
Copper Hand Book. This book is hand- 
somely bound in buckram; 1116 pages, and 
contains practically 12 books in all. The 
subjects on copper that it covers completely 
are its history, geology, geography, chemistry, 
mineralogy, metallurgy, terminology, sta- 
tistics and the finances and uses of copper. 
Besides all this valuable information the 
Copper Hand Book alphabetically lists and 
describes 4626 copper mines and companies 
in all parts of the world, You will find 
all the good companies mentioned in it and 
you will find all the fakes. The Copper 
Hand Book is conceded by all to be the 
world’s standard reference book on copper. 
We will send, carriage prepaid, the 


Copper Hand Book 


AND 
The Financial World 
for 1 year for $6.00 


The publisher’s price for the book is $5.00. 
The subscription price of the Financia! 
World is $4.00. But we are willing te make 
this exceptional bargain to get you in the 
habit of reading the Financial World. 




















Rew Dork Stocks. 


Dec. 20, 1907. 
High, Low. Close. 





Allis-Chalmers .....ecseee. 5% 5% 5% 
Allis-Chalmers pf ........ 16% 16% 16% 
Amalgamated Copper ..... 46% 444% 46% 
Br ee ib aicssce ss 8k0daan 2% 12% 12% 
Am Beet Sugar............ 84 8% &Y 
Be i dbs ct dace 0+ scan 40 40 
BR ee AP 6 ks cetecccaseds 80% 80% 320% 
9 & E APererrr ete 12 13 
ee BOO. WOOD 6:0000ccceeseen 20 18% 18% 
Am Locomotive ........++. 87 86% 387 
eS 72% T0% =72% 
SY oa vindcaswnd-onanee 97% 100 
ee. BE Beecbsvisarenees 102 102 102 
OE, iin ons 000850860 20% 27% 28% 
BD, 2 OO f. .ewdvevs essa 71% 70% T1% 
ee. 2 Gh cere cn ccna dees 814% 81 81% 
ee Mice cciccedneaaed 91 85 90 
Canadian Pacific .........150% 150% 150% 
COOGEE vécicccedvs cece 15% 15% 15% 
Ches @ Ohio.............. 30% 980 30% 
_ 6 2 @ Sarre TTT 136 135 136 
ee WE iss esi dvs vepeied T™% 7% 7% 
oO W Co Gini 23 2 
CE WR Bisa ciscvces 8% 8% 8% 
C, M & St P..............104% 102% 104% 


CM @ St P ct............122% 122% 122% 
SOC 6B Li ws.c.. Se OE 
ee a eperererrr ers: | | 16% 16% 


Se EE dade cdccasa dees 20% 19% 29% 
fe a eer re 49 47 49 
Se GP Ue Bis kdocsicswveces 393, 37% 39% 
OD pati dacwsrsione te 98% 94 96% 
of 2. errerrrrerry: | me 144% 
OS 2 errr res 20 191% 20 
PEE BD oinkc ce cccceecess 30% 28% 30 
DEE cttaacedckenne ceeabenes 16% 16% 16% 
. & @ £2 Seer 64 64 64 
ee IO. Oi kk ccccscnnns 114 114 114 
Geet. NOE Pe csicsscsvscccs 1165 115% 116% 
SS 2 i ere 48% 45% 438% 
Hock Valley rets.......... 66144 6644 66% 
Pe GD Penk isedcnscacccns 53% 5% 5% 
Re SY De occas csesaes 54% 51% 53 
BS Es . CIE. odédcanieesdueus 23% $23 2314 
Louisville & Nashville... 92% 990% 92% 
Mexican Central .......... 15 1438 15 
Minn & St L..... seccces 24% 24144 24% 
ff Es Sf f Seer 121% 121% 121% 
2 SO Seer eee err eS 24% 25% 
Missouri Pacific .......... 49% 47 49% 
National Lead ....... 40 8836 9% 
De a RNs sa iiccaccaces 162 160 162 
Be me RP BPG i oc cnc seeds 56 D4 56 
TS S$ Cental. c.ckicccsocas COM 93 95 
ee eOsavedsscsaccs Ee 33% 3% 
PE. Moc Kaeccucensnceed 44 43% 44 
Northern Pacific ......... 117 115% 116% 
ee ee 106 105% 106 
Ont & West............... 31% 31% 31% 
ye 27 2544 27 
SS. FS eee 1125, 111% 112%, 
Peo Gas (eteaceaw a 791 
Prees © © Ph.ccaceecscosses 6646 664 6648 
ee Be BE. sc pweadasiaca¥d 744%, 74% TA% 
ONE kk isccvsesess OE 16% 16% 
POOR ot cc nicdcccencesines 9444 92% 94% 
I k Island Kid sonsagenss 15 14% 15 
St L & S F 2d 2956 29146 2956 
Southe 1 PaciMe .crcccess 74 12% 7414 
SE eee a aa 13% 
Texas Pacific 0 20) 0 
Tol RWYS occcccccccccces Ng 9! 1g 
Tol SL & Wp teesee BDH 34% 35% 
Union Pacific ... ..---118% 116% 118% 
US R & Im.. .-+- 40% 1015 14s 
U S Rubber .... geocccccee 19%, 19%4 19% 
U S Steel.. weccesee 20% 26% 26% 
U S Steel pf.... 7 8814 8&7! SS! 
Utah Coppel! 1 17 18 


Westinghouse . ; . 43 
West Un T we 





Wew Work Wational Bank 
Stocks 


Quoted by Clinton Gilbert, 2 Wall Street. 


Dec, 20, 1907. 
Bid, Asked, 





Name & Div, 


BON TE Beisds 60.0 wacesncstacessas 205 220 
Ge Wr wiscndenecscccaassenncees cn - 
COORD FP. dneoneed0000e0deses 3TH 400 
Cee Set see GS, cacavcnccdcncs 120 180 
Gael BD .ctecadadeewesccesas seaacers 227% 282% 
CEANOO. © o0 66:0906.00060000400 140 185 
COPR BEGRARGS 16.0. cccccceccece 2m) 255 
O.. At BIG Dianccsdsasacesxecs 8,700 _ 
Pe SE WF 4k bake sebiaexdeonas 175 185 
CE So bdedbas dovincccsixzes TD 840 
PEE disc skveasdss b6b0s0ner -- 400 
EAROOIM, BS cccccces rere - 
POGRNNNR BE avaccscsvecssceces 200 215 
meee: Ae Ted, B0i asids vvcléc ceased . 100 
Merchants 7 ......0.6: ienendask.< ae 150 
oo eee eee 150 — 
SROOOEIR CE 6cccdicdddesbne sds 390 — 
PP rere rr ae 210 
meow Care me DA Bbircscvecess 270 200 
PO: De séaedsnsedsankkessueacce 875 B90 
PC ee 140 1% 
WOGRGOIE, G.i.0 60ccasageedosssrass 340 8600 





Rew Work Curb. 


Dec, 20, 1907. 
Bid 





. Asked. 
Boston Cons Copper............ 10 10% 
British Columbia Copper........ 8% 4 
ae 1% 2 
UES COMIN 0 cdc ctcccccseses 144% 145% 
COMEGOE POET x0000000050000 1 1% 
Ce I oi. i.60d000060 000 14% 15% 
Cumberland-Bly  ...ccccscesccce 5% 5% 
EREUUNOIEEE éateharcacesatéuetes 3% 
Dominion Copper ........ccses 158 1% 
hh” =a ee ee 30 30 
Bt HE i wcadsimad-oo He cibaineads 1% 1% 
fe a re 2% 
ee Cd. . iaveswesessoun 58 60 
CE TN aoc ccc 500050000 2 2% 
CO, SOA: 5s cc ccddeawaude 5% 53% 
oS Ee rere 1.05 1.10 
Greene-Cananea ...........000. 5% 6 
Greene Cons Gold.............. % 
eee. NY 6. cess ccaoeeu ay 1g 
SS. eS er 1% 1% 
Guanajuato Mining ............ 2 2% 
"3 Seer eer es 27 40 
RIGVOUR TORROID 2h... <cvccdcows 5 6 
Heavens Tepeeed Of... occcccces 10 15 
International Salt .....ccccccee 9 11 
Manhattan Transit ........... 2% 2 
": here 3% 334 
Mines of America ............ 1% 158 
Montezuma of Costa Rica...... 14% 1% 
Montgomery Shoshone ......... 54 Sle 
Nevada Consolidated .......... 7% 7% 
Nevada Smelting .......ccscceee 1% 11% 
ere 258 2% 
N Y Transportation........... 2 5 
Nipissing Mines .......cccccecs 5% O14 
North Butte Extension........ 3g 5% 
Northern Securities Stubs......1.00 1.25 
is. DOWNED xcsckénccocssacsc 20 30 
Prince William Copper........ % 14% 
Royal Baking Powder.......... 105 110 
StanGarG TIME ....csccecscces 5 7 
Standard Milling pf............ 24 28 
Gtanierl Gil GF Fl diccsseacscced 443 448 
Tonopah Extension ........... 158 1% 
ci ar rrr re 18 19 
Tern. da adnan svcdsbebieweans 1% 2 
EE NON cick oGets dees eaves 14 5B 
Ee ree rer ee 7% 75% 





Boston Stocks. 





Alloues Minin ...ccccccscccsse 200 254 
Arcadian Mining .......ccccces 3% 
ASlamtic BMiDINe .cvcccccccceness 8% 8% 
Balakiala COpperP .occcccccsece 214 238 
Bingham MII cic ccccccccccns 45% 44 
Boston Consol Mining.......... 10% 101 
eee GONE ng ivassacusces csans 14% 14% 
Calumet & AriZona@......c.cccses 95 95 
Calumet & Hecla Mining........ 600 600 
Contensint BIGMIME  .n.oc<cccecss 2414 24 
Copper Range Consolidated...... 56 nA 
Daly-West Mining ...........- &14 &14 
Pranklin BEimime cccccccccccses ™ 7% 
Isle Reval MaMIng. ....ccs cece . 17% 17% 
fe Se ae rere 10% 10% 
Michigan Mining .............. R14 R15 
Mohawk Mining ........cccccess 44 44 
Nevada Con Mining........... 8 s 
North Butte Mining............. 40% 3914 
Old Dominion Mining.......... 28% 27% 
Gueesia, Bee. o00s csc secveosds S4 M4 
ce ee err rrr 94 9 
Oe I kr sive cnkseeteies 78 78 
Shannon Mining .......... axieaktal ty 
Tamar a ee 66. 66 
I y M gz. 15% 14% 
USS I & Mi 32 29% 
S Ref & M pf 35% 416 
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OOKS that Investors 
should read : 


HE books that are 
listed here are guar- 
anteed by us to be only 
such that every investor 
should read. The author 
of each is a recognized 
authority in financial cir- 
cles on the subject he 
writes about. The invest- 
or who knows what he is 
buying is the one who 
makes money, not the 
one who goes it blindly 
on some inspired news 
or tip from friends. 
Imagine a surgeon a suc- 
cess who cuts the flesh 
where the patient says 
the pain is, or a lawyer 
winning a case by an im- 
pany plea without 
nowing the law. How 
can investors succeed 
who don’t post them- 
selves? Post yourself. 
That is always good ad- 
vice. In that direction 
any of these books will 
prove very valuable. 
On orders for $1 books 


subscription extended 
3 months; on $2 books 
6 months, and on $4 
books a year. 


Pitfalls of Speculation. 
Thomas Gibson. $1.00 

The Art of Wall St. In- 

vesting. John Moody. 1.00 


The Cycles of Specula- 
tion. cant Gina. 1.50 


The Bond Buyer’s Dic- 
tionary. S. A. Nelson. 2.00 


The Earning Power of Rail- 
roads. Floyd Mundy. 2.00 


What To Do With My 
Money. W. E. Davis. 1.00 


Corporation Organization. 
Conyngton. 2.70 


Corporate Management. 
Thomas Conyngton. 2.70 


Financing an Enterprise. 
Francis esnae. 2 vol. 4.00 


This entire set, mak- 
ing one of the best in- 
vestors’ libraries ever 
“gratey together, will 





e sent, carriage pre- 
paid, to any address in 
the United States for 
$14.00 net, payable in 
advance. 

The Financial World 


18 BROADWAY, NEW YORK CITY 


STOCKS Main Floor 
BONDS 112 LA SALLE ST. 
GRAIN CHICAGO, ILL. 





VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 
We Offer AT PAR AND INTEREST a Limited Ameunt ef 


SCHWARZSCHILD (" 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 10234 per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds. 


The time to make profitable investments in stocks and bonds of 
merit is when they are selling at their lowest. 

At present very low priced standard securities offer exceptional 
opportunities for profits both by their high incomes and later good 
advances in prices. 

Orders executed by wire on all exchanges. 
the same prompt attention as large ones. 

Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 





Small orders receive 





Our Circulation Covers Two Continents 





HE FINANCIAL WORLD not only reaches 
every state and large city in this country, 
but also has a large and growing circu- 


lation in Europe. It reaches an immense pur- 


chasing power measured in dollars and cents 
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If you do not advertise in the Finan- 
CIAL Wor LD, you exclude [5,0co investors 
from becoming clients of yours. 

THE FINANCIAL WORLD 
18 Broadway 23 New York 
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